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(8) Disclose information contained in
or related to examination, operating,
or condition reports prepared by, on be-
half of, or for the use of the Finance
Board or another agency responsible
for the regulation or supervision of
Banks or other financial institutions.

(9) Disclose information the pre-
mature disclosure of which would be
likely to:

(i) (A) Lead to significant financial
speculation in currencies, securities, or
commodities;

(B) Significantly endanger the sta-
bility of any of the Banks or any other
financial institution; or

(ii) Significantly frustrate implemen-
tation of a proposed Finance Board ac-
tion, except that this paragraph shall
not apply in any instance where the Fi-
nance Board has already disclosed to
the public the content or nature of its
proposed action, or where the Finance
Board is required by law to make such
disclosure on its own initiative prior to
taking final action on such proposal; or

(10) Specifically concern the issuance
of a subpoena by the Board of Direc-
tors, or the Finance Board’s participa-
tion in a civil action or proceeding, an
action in a foreign court or inter-
national tribunal, or an arbitration, or
the initiation, conduct or disposition of
a particular case of formal adjudica-
tion pursuant to the procedures in 5
U.S.C. 554 or otherwise involving a de-
termination on the record after oppor-
tunity for a hearing.

(b) A meeting or portions of a meet-
ing shall not be closed nor information
withheld pursuant to paragraph (a) of
this section if the Board of Directors
finds that the public interest requires
otherwise.

§912.5 Procedures for closing meet-
ings.

(a) Regular procedures. (1) Except as
provided in paragraph (b) of this sec-
tion, a meeting of the Board of Direc-
tors, or portion thereof, will be closed
to public observation, and information
pertaining to such meeting, or portion
thereof, will be withheld from the pub-
lic, when a majority of the Board of Di-
rectors determines by recorded vote
that such meeting, or portion thereof,
or the withholding of information
qualifies for exemption under §912.4,
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and the Board of Directors does not
find that the public interest requires
otherwise.

(2) Except as provided in paragraph
(a)(3) of this section, a separate vote of
the Board Directors will be taken with
respect to the closing or the with-
holding of information as to each
meeting or portion thereof that is pro-
posed to be closed to public observa-
tion, or with respect to information
that is proposed to be withheld pursu-
ant to paragraph (a) of this section.

(3) A single vote may be taken with
respect to a series of meetings, a por-
tion or portions of which are proposed
to be closed to public observation, or
with respect to any information con-
cerning such series of meetings pro-
posed to be withheld, so long as each
meeting in such series involves the
same particular matters and is sched-
uled to be held no more than thirty
days after the initial meeting in such
series.

(4) The vote of each Board Director
taken pursuant to paragraph (a) of this
section shall be recorded, and no prox-
ies shall be allowed.

(56) Whenever any person’s interests
may be directly affected by any portion
of a meeting for any of the reasons re-
ferred to in paragraphs (a) (5), (6), or (7)
of §912.4, such person may send a writ-
ten request to the Executive Secretary
asking that such portion of the meet-
ing be closed to public observation. The
Executive Secretary will transmit the
request to each Board Director, and
upon the request of a Director, a re-
corded vote will be taken of the Board
of Directors whether to close the meet-
ing to public observation.

(6)(i) Within one day of any vote
taken pursuant to paragraph (a) of this
section, the Finance Board will make
publicly available through the Execu-
tive Secretary a written copy of such
vote reflecting the vote of each Board
Director.

(ii) If a meeting or portion thereof is
to be closed to public observation, the
Finance Board within one day of the
vote taken pursuant to paragraph (a) of
this section will make publicly avail-
able through the Executive Secretary a
full, written explanation of its action
closing the meeting, or portion thereof,
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together with a list of all persons ex-
pected to attend the meeting and their
affiliation, except to the extent such
information is determined by the
Board to be exempt from disclosure
under paragraph (a) of §912.4.

(7) Any person may request in writ-
ing to the Executive Secretary that an
announced closed meeting, or portion
thereof, be open to public observation.
The Executive Secretary will transmit
the request to each Board Director, and
upon the request of a Director, a re-
corded vote will be taken of the Board
of Directors on whether to open the
meeting to public observation.

(b) Expedited procedures. (1) Since a
majority of the meetings, of the Board
of Directors may be closed pursuant to
paragraphs (a) (4), (8), (9)({d) or (10) of
§912.4, 5 U.S.C. 552b(d)(4) allows the Fi-
nance Board to use expedited proce-
dures in closing such meetings. The fol-
lowing are examples of meetings of the
Board of Directors, or portions thereof,
that may be closed to the public under
these expedited procedures: sale of con-
solidated obligations, and review of ex-
amination, operating or condition re-
ports of Banks.

(2) A decision to close a meeting, or
portion thereof, under paragraph (b) of
this section shall be made at the begin-
ning of the meeting, or portion thereof,
by majority vote of the Directors.

(3)(i) The Finance Board shall main-
tain a record of each of the votes taken
by its Board of Directors to close a
meeting, or portion thereof, or to with-
hold public access to information
thereof, under paragraph (b) of this sec-
tion.

(ii) A copy of such record, reflecting
the vote of each Board Director on the
question of closing a meeting, or por-
tion thereof, or withhholding public ac-
cess to information thereof, under this
paragraph (b) of this section, shall be
made available to any member of the
public upon request to the Executive
Secretary.

(4) Public announcement of the time,
place and subject matter of meetings,
or portions thereof, closed under this
paragraph (b) of this section shall be
made at the earliest practical time.

(c) Records of closed proceedings—(1)
Transcripts or electronic recording. Ex-
cept as provided in paragraph (c)(2) of

12 CFR Ch. IX (1-1-02 Edition)

this section, the Finance Board shall
make and maintain a complete tran-
script or verbatim electronic recording
of the proceedings at each meeting, or
portion thereof, closed to public obser-
vation under paragraph (a) or (b) of
this section.

(2) Minutes. The Finance Board may
make and maintain a set of complete
minutes, in lieu of such transcript or
electronic recording, with respect to
meetings, or portions thereof, closed or
information withheld under paragraphs
(a) (8), (9)(1) or (10) of §912.4. Such set of
minutes shall fully and clearly describe
all matters discussed and provide a full
and accurate summary of any action
taken, and the reasons therefor, includ-
ing a description of each of the views
expressed on any item and the record
of any roll call vote (reflecting the
vote of each Board Director on the
question). All documents considered in
connection with any action shall be
identified in such set of minutes.

(3) Availability of Records. (i) The
transcript, electronic recording or set
of minutes of an item discussed, or of
testimony received, at a meeting, shall
be made available promptly to the pub-
lic through the Executive Secretary ex-
cept in cases where the Board of Direc-
tors determines that the item or testi-
mony contains information which may
be withheld under §912.4(a).

(ii) Copies of such transcript, elec-
tronic recording or set of minutes, dis-
closing the identity of each speaker,
shall be furnished to any person at the
actual cost of duplication or tran-
scription.

(iii) The Finance Board shall main-
tain a complete copy of the transcript,
verbatim electronic recording or com-
plete set of minutes of each meeting, or
portion thereof closed to the public, for
at least two years after such meeting,
or until one year after the conclusion
of any proceeding of the Board of Di-
rectors with respect to which the meet-
ing or portion thereof was held, which-
ever occurs later.

(d) Legal certification for closing meet-
ing. (1) For every meeting, or portion
thereof, of the Board of Directors
closed pursuant to paragraphs (a) or (b)
of this section, the General Counsel (or

700



Federal Housing Finance Board

in the General Counsel’s absence or in-
capacity the senior legal officer avail-
able) shall publicly certify that the
meeting or portion thereof may be
closed to the public pursuant to the
Sunshine Act and this part, and specifi-
cally state the relevant exemption in
support thereof.

(2) A copy of the certification, to-
gether with a statement from the
Chairperson or, when appropriate, the
Acting Chairperson or designee, setting
forth the time and place of the meeting
and the persons present, shall be re-
tained in the permanent files of the Fi-
nance Board.

[568 FR 19202, Apr. 13, 1993, as amended at 65
FR 8258, Feb. 18, 2000]

§912.6 Notice of meetings.

(a) Scope of notice. (1) Except as pro-
vided in paragraph (a) of §912.4 that
such information is determined to be
exempt from disclosure, each open
meeting of the Board of Directors, or
each meeting closed under the regular
procedures in paragraph (a) of §912.5,
will be preceded by public notice as de-
scribed in this section.

(2) The notices for meetings of the
Board of Directors closed under the ex-
pedited procedures pursuant to para-
graph (b) of §912.5 will be made in ac-
cordance with §912.5(b)(4).

(b) Content of notice. A notice of an
open meeting or a meeting closed
under the regular procedures in para-
graph (a) of §912.5 will state the time,
place, and subject matter of the meet-
ing, whether it is to be open or closed
to the public, and the name and tele-
phone number of the Executive Sec-
retary for information about the meet-
ing. Each such notice shall be posted in
the lobby of the Finance Board offices,
and may be made available in addition
by other means or at other locations as
deemed desirable. Immediately fol-
lowing the posting of each such notice,
the Finance Board will publish the no-
tice in the FEDERAL REGISTER.

(¢) Time—(1) Seven days notice. Except
as provided in paragraph (c)(2) of this
section, a public notice of open meet-
ings or meetings closed under para-
graph (a) of §912.5 will be made at least
seven days in advance of each meeting.

(2) Less than seven days notice. When a
majority of the Board of Directors de-
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termine by recorded vote that Finance
Board business requires a meeting to
be called at any earlier date, the seven-
day prior notice rule may be suspended
and notice shall be made at the earliest
practicable time.

(d) Amendment of notice—(1) Time and
place. A change in the time or place of
a meeting following public notice may
be made only if announced at the ear-
liest practicable time.

(2) Subject matter. A change in the
subject matter of a meeting or a re-de-
termination to open or close a meeting,
or portions thereof, may be made, after
public notice, only if:

(i) At least a majority of the Board
Directors determines by recorded vote
that Finance Board business so re-
quires and that no earlier notice of the
change was possible; and

(ii) The Finance Board publicly an-
nounces the change and the vote of
each Board Director by posting a no-
tice thereof in the lobby of the Finance
Board offices at the earliest prac-
ticable time.

(3) Timing of amendment. A public an-
nouncement of a change in either the
time, place or subject matter of a
meeting may be made after the com-
mencement of the meeting affected.

(4) Publication of amendment. Each
change to a notice of a meeting will be
published in the FEDERAL REGISTER,
following the Finance Board’s public
announcement of the change.

[68 FR 19202, Apr. 13, 1993, as amended at 65
FR 8258, Feb. 18, 2000]
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